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In March 2009, although Taiwan’s business cyclical indicators still showed
a slowdown in economic conditions, the pace of decline in most
components moderated. Among the indicators compiled by the Cabinet’s
Council for Economic Planning and Development (CEPD), the annualized
six-month rate of change of leading index rose 4.6 point, the
trend-adjusted coincident index also rose modestly by 0.7% from the
previous month, and the overall monitoring indicator flashed the "blue"

signal for the seventh consecutive month.

1. Leading Indicators: The composite leading index stood at 88.9, up by
1.5% from February. Its annualized six-month rate of change rose by
4.6 point to -13.8%. The increasing leading index mainly came from
the positive cyclical movements in SEMI book-to-bill ratio, index of
export orders, real monetary aggregates M1B*, stock price index, and

index of producer’s inventory.
(Note: components marked with an asterisk indicate real terms)

2. Coincident Indicators: With revised data, the coincident index stood at
80.3, up by 0.7% from February. Its trend-adjusted index rose
modestly by 0.7% to 78.6. The increasing coincident index largely
came from the positive cyclical movements in industrial production
index, sales index of wholesale, retail, and food services, real

manufacturing sales*, and real customs-cleared exports*.

3. The Monitoring Indicators: The total score recorded 10 in March,
remaining at the same level of February. The overall light signal was
flashing the "blue" signal for the seventh consecutive month. The light

signals for all the nine components remained unchanged.

~~ The next release is scheduled for May 27, 2009 ~~



Leading Indicators

Seasonally adjusted

2008 2009
Sep Oct | Nov | Dec Jan Feb | Mar
Composite Index 954 939 908 884 86.6 87.6 889
Change from preceding month (%) -30 -l16 -33 26 -20 1.1 1.5
Annualized 6-month rate of change (%) -14.8 -16.1 -19.6 -21.5 -224 -184 -13.8
Change from preceding month (point) -39 -13 35 -19 -09 4.0 4.6
Components
Index of export orders (2006=100) 1147 109.2 944 89.1 854 102.5 104.7
Real monetary aggregates M1B (NT$ 7,512 7,587 7,647 7,668 7,778 7,995 8,209
billion)
Stock price index(1966=100) 6,204 5,043 4,510 4,496 4,475 4,477 4926
Index of producer's Inventory (2006=100) | 120.7 119.7 119.8 1143 1123 104.6 112.9,
Average monthly overtime in industry 83 77 6.1 46 46 46 4.6,
and services (hours/month)
Building Permits * (1000m2) 1,677 1,582 1,531 1,267 1,245 1,142 1,113
SEMI Book-to-Bill Ratio 070 096 097 086 047 049 0.61

Note : 1.p=Preliminary.

2.* Including only housing, mercantile, business and service, industry warehousing.

Coincident Indicators

Seasonally adjusted

2008 2009
Sep Oct | Nov | Dec Jan Feb | Mar
Composite Index 99.3 938 873 819 794 797 803
Change from preceding month (%) 43 55 -70 -61 31 0.5 0.7
Trend adjusted index 972 91.8 854 802 776 78.0 78.6
Change from preceding month (%) 43 55 -70 -61 31 0.5 0.7
Components
Industrial production index(2006=100) 1049 9.6 845 778 754 778 847
Electric power consumption (billion kWh) | 11.73 10.25 896 938 7.87 892 9.1
Real manufacturing sales (NTS$ billion) 7224 675.6 598.2 5874 5842 597.7 6024,
Sale.s index of wholesale, retail, and food 081 980 946 94 941 956 954
services (2006=100)
Nonagricultural employment (1,000) 9,880 9,875 9,852 9,794 9,763 9,723 9,710
Real customs-cleared exports (NT$ billion) | 656.3 636.1 533.4 463.9 496.5 482.7 544.4
Real machineries and electrical equipments 2121 1899 1743 1458 1557 1396 145.5

imports (NT$ billion)

Note : p: Preliminary.



Composite Indices of Cyclical Indicators
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Shaded areas represent recessions.



Monitoring Indications
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